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SUBJ: ITALIAN REQUEST FOR IMF STANDBY 
REF: ROME A- 173 

1. IMF STAFF PAPER (EBS/74/88) ON ITALIAN REQUEST FOR 
STANDBY RELEASED TO GOVERNMENTS MARCH 28. COPY SENT TO 
TEMPLEMAN BY TREASURY. EXECUTIVE BOARD CONSIDERATION SLATED 
FOR APRIL 10. 

2. PAPER STATES LIMITATION ON DOMESTIC CREDIT GROWTH IN 
OUTLINED ITALIAN PROGRAM IS CONSISTENT WITH GROWTH 

IN BROADLY DEFINED MONEY SUPPLY OF LIRE 16,000 BILLION, 

OR ABOUT 18 PERCENT, IN YEAR TO MARCH 1975 COMPARED WITH 21 
PERCENT INCREASE DURING CALENDAR 1973. WE WOULD APPRECIATE 
CABLED REPORT BY APRIL 4 ON ITALIAN DEFINITION OF 
"BROADLY DEFINED MONEY" AND SUMMARY STATISTICS OF PRESENT 
AND PAST DEVELOPMENTS. 

3. PRESUME MONETARY STATISTICS IN TABLES 4 AND 5 OF 
REFAIR REPRESENT "NARROWLY DEFINED MONEY." DO 
ITALIAN AUTHORITIES CONSIDER THIS AGGREGATE LESS 
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